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Chances  in  prices  of  stocker  and  feeder  steers  usually  follow 

THOSE    IN    PRICES    OF    8EEF    STEERS.      STOCKER   AND    FEEDER   STEER  PRICES 
USUALLY    ARE    HIGHEST    IN    THE    SPRING    WHEN    SUPPLIES    ARE  RELATIVELY 

SMALL.    Prices  usually  are  lowest  in  the  fall  because  of  increased 

SUPPLIES    AT   THAT   TIME.      Th E   LEVEL    OF    SLAUGHTER    CATTLE    PRICES,  THE 
AVAILABLE    SUPPLIES    AND    PRICES    OF    FEEDS,    AND    THE    RELATIVE  PROFIT- 
ABLENESS   OF    CATTLE    FEEDING    OPERATIONS    IN    THE    PREVIOUS  FEEDING 
SEASON    LARGELY    DETERMINE    THE    LEVEL    OF    STOCKER    AND    FEEDER    PRICES  IN 
THE    SUMMER    AND  FALL. 
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THE    J.  IV::oTOCK  SITUATION 

SlaT.ghter  sufpLies  ol  lir-eGt.oc':  a-^e  cxc'^ct'-d  -".c  ^or.tirue  larger  than  a 
year  earljer  clurin-j  the.  suir-ner  and  f  aU..    The  effects  of  the  lar^r  rapplies 
upon  prices  v.'i.U  -be.  part]^v  .offset  bj-  a  stron^rsr  dmss'cic  consoler  d-.?.-3iid  fcr 
meats.     Dc.r->it?  Ci^-i-man  ocrupPtien  cf  Demar]-:,  the  expc;rt  outlet  for  perk  aii'; 
lard  dijrinf,  the  ri37±- seve-ial  jronths       not  oypectod  to  be  .-nij.ch  la:^g3r  than  it 
vras  a  3-sar  earlier. 

Mai'kot2n^^?:'-of  -i}c^s- probatlT  v;2f.l  .-j;c:-ease  serr.ronally  du.-ing  the  next  2 
months,  a?  the  jncvorrent  of  fai  pigs  ^-ets  u;.der         in  l?r~e  vrlMme.  Storare 
stocks  of  la-d  are  of  record  proportiors,  but  stocks  of  i  or]:  are  onl}^  inodcratc- 
1.7  larf;3r  than  average. 

Since  last  Nc'v'er..b';r,  ro,--  nri-i^s -have  been  --rcr:r  Iok  in  relatior.  to  com 
prices.    Thir       l2ke^,_y  to  CBn3e  the  f;princr  and  fa].l  pi--  crops  this  year' to  be 
smaller  than  those  of  lasrt  in-^T.    A  decrease  in. the  IW}  pi.f:  cropc  7rl21.  aesn 
smaller  ho^  mar-keting^  in  ICAO-^g,.  th,^-  ±:i  1939-AQ.    lost  of  the  reduction  in 
marketin/js.  is  -like3.y  to  occ^rr-rfter  nc.A  f  all. 

Slaughter  .  supplies- of" ho.^r.  decrca.-^ed  .seaso.n£jJ..7---iiir.ln."  ilarch^  bui:  hog 
prices  continued _to  v^ealiox-'duriii^rt.h'T  .n^onth  and  iia  aa:d.7  Aprii-reachec^ -the  lov;- 
est.  levo.c  of  the.  •-eT:rrc?n-t^-sei.asOn-,-,and  thu  lcjv:cs-t_  since- !3idsar-.ner-.  1934.-.-.  .Sciie  re- 
cove  3:7,'  in  p^icei,-occui-rxi.  during'  the  second  "week  of  .Aprij.. 

The  nuT.ber  of  cattla  cn  feed  for  i::arket-  in  tnii'Cer-n  Helt-cn.A.nril  1  ' 
was  reported  ta..be  .about  a-per-x^-nt.  l.arf^er-^iJiis- year  than  lart.     On  J-nuary  1, 
the  nun^b-r-Tras  -Hi^out  12 -percent  lar-er  than  a.  yea-  earlier.    Marketings- of  fed 
cattle  durinp  January-thrcufdi  ilarch,  hor-cver,  ^vere  i:iuchJ,arm:r  than  In  the- 
^corresponding  Tnontlis^.of  T939.and.the  nuiiiber^-of  .cettlx.  put  on.feed  du.-iQ£^-the 
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period  -.vas  sinrxller.    Marketing  intentions  of  Com  Bolt  cattlo  feeders  on 
a"bout  April  1  indicate  that  marketings  of  fed  cattle  from  March  through 
April  rill  oe  largor  this  year  thm  last  hut  a.uring  July  and  Au^^ast  thoy 
m-^v  he  smaller  thm  a  year  earlier.    Total  slrxighter  supplies  of  cattle  in 
19^0  are  exn.ectod  to  he  littlo  different  from  those  of  1939,  ^^i^^  ^  redxiction 
in  mai'koti-L.-r  of  oreeding  .stock  ahout  offset  or  more  thra  offset  hy  nn  in- 
crease in  marketings  of  fed  c<attlc» 

Marketings  of  cattle  incrr^as^d  slightly  in  M;irch.    Prices  of  slcugliter 
cattle  advanced  daring  the  second  ':7eck  of  April  follo^ng  a  decline  in  prices 
of  most  grades  in  late  March  and  oar],y  April.     The  proportion  of  well-finislicd, 
long-fed  cattle  marketed  in  the  past  3  months  V7as  unusually  snail,  .Marketings 
of  short-fod  cattle  app.arently  hare  l:^oen  larger  than  a  year  e-rlicr. 

The  dcvclorment  of  the  early  lono  crop  d-diung  March  was  ahove  average 
nnd  -Tuch  hette?^  th-^n  the  unfavorahlc  March  of  last  year,    But  considerahle 
variQ,tion  in  conditions  omong  nreas  v;as  noted,  r^jiging  from  exceptionally  good 
in  the  Pacific  CoaBt  States  to  only  fair  in  the  Southeastern  States.  An 
abundance  of  feed  in  California  is  encoura^ging  the  holding  of  the  early  Ipjnhs 
to  enable  them  to  attain  maxirrom  v'ciglits..    The  lateness  of  pastiu-es  and  slow 
development  of  .  the  early  l-^xibs  in  the  Southeast ein  States  ^vill  delay  marketings 
from  this  area.    Marketings  of  e/.rly  lambs  in  Mo,t  and  June  probably  will  be 
larger  than  in  those  months  last  year.    Heavy  marketings. of  both  early  lambs 
and       yearlings  from  Texas  are  ercpected  in  May  nnd  JiJTie, 

Prices  of  fed  lombs  rose  fairly  sharply  in  February  and  early  March,  as 
marketings  of  sheep  a^.d  lambs  vrcre  reduced  seasonally.    In  e-^jfly  April  prices 
of  fed  lombs  were  higher  thnn  a  ye-ar  earlier,  while  prices  of  now  crop  lonbs 
were  about  the  some.    The  higher  prices  of  fed  Inrxbs  in  relation  to  new  crop 
lambs  this  yeex  then  last  probably  reflects  the  hea'/y  weight  of  vrool  on.  fed 
lambs.    TJool  prices  -are  substo^tially  higher  th-m  they  were  last  spring. 
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RWJE\'{  OF  Ri^'Ei'T^  DEVEIOPJffiilTS 
.    .  HOGS 

Kog  prices  strergthen  slightly  in  mia-ATril 

After  declining  in  early  \pril,  tc  the  3ovi?r?st  level  in  the  current  hog 
marketing  year  and  the  lorost  rinco  inid-BUiiir.:er  1934,  hog  prices  strengthened 
clightl;/  in  the  socoud  v/esk  of  April,    The  avera'^c  r)rice  of  butcher  hogs  at 
Chicago  fo^  the  week  ended  /pi'ii  15  '•'^s  about  $5„15,  coiupared  vrith  .^'5. 10  a 
month  earlier  ard  $7,10  in  the  corrocponding  vrcel:  of  lObP.     In  most  yoars  hog 
prices  strengthen  somev.'-hut  in  Februa.-y  or  llfirch  -  that  is,  ax"-ber  the  heai?y 
winter  jnovepont  of  hogs  is  ovore    Thas  yeaa-,  hc-wever,  hog  prices  showed  a  de- 
clining tendency  fron  January  to  early  April « 

Corn  prices  changed  rslr.tiveiy  15.tble  during  Larch  and  early  April,  and 
the  ratio  of  hog  prices  to  corn  prices  continued  about  as  unfavorable  as  a 
month  earlier.     On  the  basis  of  Cldcago  prxces  for  the  week  ended  April  13,  the 
value  of  8»3  br.shels  of  corn  vras  equal  tc  tho  value  of  100  pounds  of  hogs. 
This  compares  Yvlth  K,5  buuhels  a  yor;r  earlier  and  11.6,  the  long-time  average. 

Pri-^cs  of  feeder  pigs  at  Ccr>i  Belt  narkets  during  the  past  few  months 
have  averaged  about  5'1«0C  lov^or  than  p-^icoc  of  butcher  hogs,  v/hereas  in  most 
years  tliey  rrL.-  about  the  spjp-c  or  a  lit-^ie  higher,  This  reflects  the  current 
unfavorable  hog-corn  price  ratio.  The  av"?ra?;e  price  received  by  farmers  for 
hogs  on  Iv'arch  15  was  $4.87,  compared  with  $7#10  a  year  earlier. 

Slaughter  supplios  of  hogs  dccroase 
scasonaTlv  dui^^.n,.;  Iv^irch 


Federally  inspected  slaughter  of  hogs  during  March  tot-aled  3,931,000 
head,  about  7  percent  loss  than  in  February  but  about  23  percent  more  than  in 
March  last  \or\r.     The  wookly  rrto  of  slj?u^^htjr  in  oarly  April  ^wns  about  one- 
third  smaller  than  tlae  peak  reached  in  early  January, 

Inspected  s lo-Ughtor  in  tho  first  half  of  the  1939-40  hog  marketing  year 
(October  -  March)  totaled  26.8  million  heaa,  which  is  about  23  percent  more 
than  in  tho  correspoiidin^  period  of  th>  193S~"9  season  and  7  percent  mere  than 
tho  pro-drought  192'^-30  to  19o?-o4  average  for  t^-^o  period.    This  increase  in 
slaughter  ovci'  a  ycoj*  earlier  is  somc-.rhat  lo.rger  than  tho  20  pcrcenb  increase 
in  the  1939  spriiig  pig  crop  over  that  of  1938.     LV.ring  tho  past  3  months  tho 
number  and  proportion  of  packing  sov,'5  in  total  marketings  have  boon  somev^hat 
larger  than  a  year  earlier,  but  the  cv;rage  r/eights  of  hogs  marketed  have  been 
somewhat  lighter.    In  the  accempanying  table  the  pig  crops  and  monthly  rate  of 
slaughter  for  1936  ojad  1939  arc  compared  -with  tho  pro-drought  1929-53  average. 


Fig  crops  and  federally  ir.sppoted  slau^ghter  of  hogs, 

av^race,  i938  aiid  1939 


•  — 

iP29-53 

:         1939  ; 

Iter.  : 

:  Percent 

:  1938 

:     oi  total 

* 

Thc.usf  :id? 

'i]'ou  Salle's 

Thousands 

Fif^  crop 

52,517 

Spr  ing 

:  51,657 

64.5 

43,450 

Fall 

26,575 

35  .5 

27,651 

51,985 

Tot  1.1 

3  00.C 

-  71,101 

Fe  dc  r  al  ly  i  ns  pa  c t  e  d 

slau[;,htor 

.  (YeuT'  beginning  Oct,  1) 

Oct. 

:  3,557 

7.8 

3,511 

3,545 

Nov, 

:  4,?X4 

9,3 

5,913 

4,437 

Dec. 

r  4,,G43 

10.7 

4,346 

5,236 

Jar:. 

5,095 

11,2 

4,043 

5,356 

Fee  . 

5,969 

8.3 

2,890 

4,2  77 

Mar, 

:  c,44-l 

•v  c 
/' »  o 

V    9  •'J  O 
1.)  J  Ci^^ 

3  "81 

Apr « 

:  5,553 

7.9 

2,931 

May 

:  5,15o 

e.7 

3,416 

June 

:  3,750 

8.2 

3,135 

July 

:  3,19S 

7.1 

2,778 

Aur  , 

:  2,662 

6c3 

2,  792 

Sept , 

:  2,92-l 

B.4 

2,885 

Total  r.arVetinp-  year 

:  45,354 

100.0 

39,720 

Storage  holdings  of  pcrlc  and  lard 
increase  slightly  durirg  l-ar c 

After  a  rather  large  seasonal  increase  from  November  through  February, 
storage  stochs  of  vorl'z  increased  only  slightly  during  March,    Tho  not  movenisrt 
into  storage  during  the  month  amounted  to  about  3  million  pounds  and  raised  the 
total  holdings  of  pork  on  April  1  to  nearly  654  rru.llicn  pounds.    The  April  1 
total  vas  about  25  percent  larger  thar.  a  year  earlier  aind  about  13  ncrcont 
larger  than  the  1955-59  April  1  average.     It  was  smaller  thsn  the  April  1 
figure  for  most  of  the  20  years  prior  to  1954,  hovAevor. 

Stocks  of  lard  increased  further  during  I'arrh,  but  the  in-storage  move- 
ment am.ountod  to  oiily  about  13  million  pounds  for  the  morrbh,  com.pared  v/ith  the 
exceptionally  large  in-storage  m.ovem.ont  of  over  54  million  pounds  during 
Februrjry.     Stocks  of  Icrd  have  increased  rapidly  during  the  past  4  months. 
Storage  holdings  of  lard  on  April  1  totaled  about  259  million  pounds,  over 
twice  as  much  lard  as  was  in  storage  on  April  1  last  year  and  the  largest  total 
on  record  for  any  date. 
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Storage  holdings  of  pork  o.nd  la-d  on  the  firct  of  the  month,  average 
1934-35  to  1933-39,  1039-40,  ■Mid  currcrc  marketing  year 


?crk 

:     AV'orar:e  : 

• 

!••.Ve.''"^;^^'3  '. 

• 

to  : 
1  y  <j  o  -  y  : 

193S--3D  ; 

19.5!'— 40 

o  3  : 

1953-39 

• 

! 

1639-40 

:     M:'.l»  Ic, 

111.  It, 

j"'l.  Ir". 

J..J.1*  lu. 

yal t  lb. 

:.a  J  .  ID, 

vj  C  U  e 

o44  •  c 

2  /  •/  ,  2 

300.2 

or* 

5  /  .6 

89.9 

/  O  .  O 

i\  O  V  e 

OCT  ^? 

2  .0^-  •  / 

ob .  b 

C7  '7 
O  1  t  / 

cc;  •  ( 

veo  • 

o  ( d » y 

2c'V-'  ,1 

v  o 

/  i  .  o 

Qc  r\ 
cb'  eU 

J  Q-Tl  * 

50?.0 

430.1 

469.5 

95,6 

107.4 

162.1 

Feh, 

ij  . 

5,SR  .6 

120.5 

]  3?  .  1 

202,2 

Mar  • 

603.7 

642.1 

650.7 

126.7 

125.3 

1/ 

256,6 

Apr, 

580.1 

523.2  l/ 

653.6 

129.9 

129.3 

269.3 

Hoy 

561.3 

527.2  . 

129,1 

129.5 

June 

515.7 

520.3 

129.4 

139.3 

July 

474,7 

496,8 

13^,2 

148,4 

Auf> 

422.6 

454.8 

121.2 

139.8 

Sept , 

361,9 

360.9 

101.8 

110.4 

1/    Pr  e  i  i  iri.  nr.  r ;/ . 


Relief  purchases  of  pork  and  lard 

The  Federal  Surplus  Ccirai^odit ies  Corporation  receiily  announced  that  pur- 
ch£i£es  of  smoked  pork  cuts  v/ould  he  jnado  in  the  near  future.    Offers  for  bids 
have  been  requested  on  smoked  regular  hanis,  smoked  skinned  hans,  smoked  picnics 
and  bacon.    Federal  Surplus  Coi-inodities  Corporation  purchases  thus  far  this 
season  have  been  liritod  to  lard  ard  dry  salt  fat  backs.    Through  early  April 
approximately  34,7  million  pounds  of  lard  o.nd  3.8  million  pounds  of  fat  backs 
had  boon  purchased. 

Exports  of  pork  continued  Ip^r^o  duri.nr  February 


Exports  of  pork  confcirucd  lcr::^o  during  February,     Shipments  abroad  dur- 
ing the  m.orth  totaled  27,7  r.illion  pounds  compared  v/ith  28,6  million  pounds  in  , 
January  and  8,2  million  pounds  during;;  February  1939,    Except  for  January,  ox- 
ports  of  pork  during  February  v/erc  larger  then  in  any  month  since  May  1950. 
Shipments  of  fresh  and  frozen  pork  to  Canada  during  February,  totaling  about  11 
irdllion  pounds,  continued  very  r.uch  larger  than  a  yerj"  earlier. 

Lard  exports  during  February  totaled  a  little  over  25  ::iillicn  pounds, 
compared  with  28  million  pounds  in  J-jiuary  and  24,5  million  p^amds  in  February 
1939, 
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Eynorts  of  por^c  r.ncl  lard  rot  affected  muc?i 
by  the  European  War 

During  the  past  several  years  the  most  irportart  n.mporter  of  TTnited 
States  pork  and  lard  has  been  the  United  Kingdom,     In  1938  about  two-thirds  of 
all  pork  and  over  one-half  of  the  lard  exported  from  the  United  States  was  ship 
ped  to  the  British  market.    These  shipments  constituted  about  5  per cert  of  the 
total  imports  of  pork  rnd  aDproximately  75  percent  of  the  imports  of  lard  by 
the  United  Kingdom  in  that  year. 

Since  the  oi.\tbreak- of  v.'ar  in  Europe  last  September,  exports  cf  pork  have 
increased  sharply  -  but  not  to  Great  Bri+fin  or  other  major  wai-ring  nations •  In 
fact,  exports  of  pork  end  lard  to  Greet  Britain  have  been  somovdiat  siir.ller 
since  the  outbrock  cf  the  wai'  tlian  a  year  crlicr,  and  it  wo.s  indicated  in  j 
early  Februai^r  that  Groat  Britain  had  restricted  purchases  of  bacon  and  hams  1 
from,  the  United  St'\t3s,  I 

In  the  6-month  period,  Scptcnibcr-Fcbruary  1D39-40,  exports  of  pork  from 
tho  United  States  totaled  ncrrly  97  m^.llion  poimdrs  cojiiparod  ivith  50  million 
poiTnds  in  the  corrcspondir^  period  of  1928-39.    A  major  portion  of  this  in-  d 
crease  over  a  year  earlier  Wc.s  in  exports  of  fresh  and  frozen  pork  to  Conada.  " 
Sniall  increases  also  occurred  for  a  foir/  other  countries ,     In  view  of  tho  large 
increase  in  United  Stat"os  pork  production,  exports  to  Groat  Britain  were  small- 
er thon  thc^'-  might,  have  been  if  tJicro  had  boon  no  v/rr  •    On  tho  other  hand,  ex- 
ports to  Cenada  probably  rrorc  larger  because  of  developments  associated  vdth 
the  Y-ar.    Production  of  pork  and  lard  in  tho  United  States  in  the  first  5 
months  of  the  current  hog  marketing  year  (Octobr r -February )  totaled  o.bout  20 
percent  mere  then  in  the  corresponding  period  of  the  1933-39  season. 

The  Canadia:!  situation  in  respect  to  United  States  exports  of  pork  may 
be  oijh lined  briefly  as  follows: 

The  Canadian  Goverunent  has  agreed  to  supply  Great  Britain  v;ith  bacon  i 
(Wiltshire  sides)  at  a  weekly  rate  equivalent  to  about  290  million  pounds  an-  1 
nually  until  October  31,  1940.    This  is  considerably  more  than  t?ie  quontity  ■ 
shipped  to  th^at  country  in  1939,     Pork  production  in  Canada  in  1940  will  be  ■ 
much  larger  than  during  last  year,       and  the  increase  probably  will  be  more  ^ 
than  adequate  to  su.pply  th:e  increased  export  requirements.    The  spread  between 
hog  and  pork  prices  in  the  United  States  and  in  Con.ada  has  been  relatively  wide 
in  recent  months.    This  situation  resulted  in  a  sharp  increase  in  exports  of 
fresh  f-nd  frozen  pork  to  Canada,  and  in  mdd-Februor;/ ,  because  of  the  probable 
continuance  of  this  price  spread,  it  appeared  tliat  the  increased  rate  of  ex- 
ports to  Canada  might  be  expected  to  continue  during  most  of  1940.  Effoctivo 
February  26,  ha'/cvor,  the  Canadian  Govc:rnment  imposed  a  quota  of  1,627,000 
pounds  per  month  on  imports  of  fresh  and  frozen  pork  from  the  United  States  a 
(sec  Mcrch  1940  Livestock  Situation,  page  S),  Vvhich  will  sharply  curtail  this  I 
export  outlet  during  the  remainder  of  tho  1939-40  hog  marketing  year.  | 
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United  Sta.ten  eTxiorts  of  pork  and  lard.   Sept  ember -February, 

1933-3S  and  1939-10 


:  Total 

pork  : 

Lard 

Month 

1  '-)3Pi~r-) 

-J.  ^/ \j  v> 

J.  w  ij  i_  —  O  w 

J.       ^  — 

:  1,.0'.JC 

1,000 

1,000 

1,000 

r)ounds 

pounds 

pounds 

pounds 

Sent, 

6,703 

9,155 

18,790 

24,693 

Oct, 

7,261 

6,G09 

21,071 

19,091 

Nov.  ; 

11,066 

7,302 

16,009 

25,700 

Dec. 

8,059 

17,302 

19,198 

18,917 

J  sr.,  : 

6,445 

28,587 

28,520 

27,988 

Feb ,  : 

8 . 243 

2  7,682 

24,483 

25,153 

Total  , 

49, 777 

96,727 

128,071 

I'll, 528 

Lard  exports  during  the  5e}7tenber -February  period  1939-40,  totalir^ 
141,5  million  pounds,  were  13.4  million  pounds  or  about  10  percent  Icrger  than 
a  year  earlier.     This  snail  increase  resulted  largely  from  increased  shipments 
to  Iviexico  and  several  Central  and  South  American  countries.     Some  increases 
also  occurred  in  shipments  to  several  cortinontal  European  countries,  r^hereas 
exports  to  the  United  Kingdom,  v.-ere  smaller  than  a  year  earlier  and  constituted 
only  about  40  percent  of  the  total  for  the  period  compared  v.dth  60  percent  in 
1938-39,    If  there  had  been  no  imr,  it  secns  probable  tliat  the  relatively  large 
supplies  and  Iot;  prices  of  lard  in  this  country  v/ould  hove  resulted  in  a 
greater  increase  in  exportr.  than  that  v.'Iiich  hue  occurr  d. 

Recent  Ei^ropoan  Yfcr  dcvol opmont s  not  oxncctcd 
to  of  feet  -jxpc>r~s  malTTTaTF"' 


The  recent  occupation  of  Dcrr^.rk  by  the  Gorm.an  army  is  not  expected  to 
result  in  any  imircdiatc  increase  in  United  States  shipments  of  bacon  and  hnan  to 
Great  Britain,  although  a  ir.odorate  increase  m.ay  occur  later.     In  1958,  and 
probably  in  1939,  Denmark  furnished  nearly  one-half  of  the  total  British  im- 
ports of  bacon  and  ham.s.     At  the  procent  time  stocks  of  bacon  in  Great  Britain 
are  large,  and  t'ol-cings  from  Dermark  recently  I'/ere  sharply  curtailed.    The  stop- 
page of  Danish  shiprnvints  will  be  portly  offset  by  t^io  large  increase  in  British 
imports  of  Craiadinn  bacon,  and  total  bacon  and  ham  consvunotior  in  Groat  Britain 
probably  vail  be  reduced.    Abundant  supplies  of  be  :af  frr  export  are  available 
in  South  Ainorican  countries , 


The  follovang  table  gives  British  imports  of  bacor_  and  hr^^.s  by  countri 
for  1933,  the  last  year  for  which  complete  figur'.s  are  availr.ble.  A  total  fc 
the  countri^^s  vrhose  shipments  have  been  cut  off  by  the  v;ar  is  indicated. 
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Imports  rf  bacon  ar.-i  h.>xn  into  Groat  Eritain, 
by  count r  io  s  ,  1  'Pi"  8 


Coiintry 

Imports 

!'a.llion  pounds 

United  States 

49 

Canada 

169 

Ireland 

60 

Netherlands 

53 

Othier  c  o unt r  i  e  s 

18 

lotal 

254 

Denmark 

580 

Sivcden 

28 

Poland,  Estonia,  Lctvia,  and 

Li  tl  mania 

81 

Shiprr.ents  cut  off  li^r  v/or 

489 

Grand  total 

643 

Slaughter  cattle  prices  strenj^then  in  EC^cond 
v/eoj^  of  April 


Pricos  of  all  grades  of  slaugjiter  cattle  advaiiced  dia'ing  the  second  week 
of  April,  f ol-lomnp;  a  decline  in  prices  of  jr.ost  r;rti.des  in  lo.te  March  and  the 
first  vreek  of  April,    Tho  average  price  of  good  (c,rcAc  beef  steers  at  Chicago 
for  the  week  ended  Acril  13  ivas  about  19,95,  15  c;?r.ts  hi=:hor  than  a  month 
earlier  but  GO  cents  lo-'.vor  than  in  tlio  corrocponding  vreck  of  1939, 


FricGS  of  feeder  steers,  whicri  had  rwinained  about  steady  for  the  5 
months  precodin,f;;  the  sharp  advance  in  Fo-bruiiry  ond  tho  first  half  of  March, 
Vv'-eakencd  in  late  March  and  in  early  April*    The  average  price  of  feeder  steers 
at  Kansas  City  for  the  week  ended  April  13  v;as  about  1 8,65,  compared  ivith  the 
$8,00  level  v;hich  prevailed  from  September  to  January  and  $9,30  in  the  corre- 
sponding iTCok  of  1939,    Focdor  steer  prices  are  nov;  moderately  high  in  rela- 
tion to  prices  of  slaughter  steers. 

The  sharp  decline  v/hich  has  occurred  in  prices  of  veal  calves  during  the 
2  montlis  has  been  somewhat  greater  than  the  normal  seasonal  dov.mturn  at  this 
tiino  of  the  year.     In  early  April,  tho  average  price  of  about  $9,10  for  good 
and  choice  veal  calves  at  Chicago  ivas  nearly  |3.00  loi-Tor  thar  the  average  f or  ^ 
mid- January .  m 

Cattle  slaughter  increased  slightlv  in  March  9 


Federally  inspected  slaughter  of  cattle  totaled  721,000  head  during  9 
■'March,  about  1  percent  more  thtai  in  Febrarjry  but  about  7  percent  less  thozi  in 
March  last  year.    The  reduction  un.der  a  year  earlier  apparently  has  occiirred  ^ 
chiefly  in  marketings  of  breeding  stock,  as  supplies  of  steers  appear  to  have 
been  larger  than  a  year  earlier  during  March,    The  proportion  of  well-finished, 
long  fed  cattle  marketed  durir^  March  vra.s  unr.sually  small,  wliereas  short  fed 
cattle  represented  a  much  larger  proportion  th.an  a  yefo*  earlier.  Inspected 
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calf  slaug:kter  during  IJarch,  to-'cil±iic^  440,000  head,  v/as  seasonally  larger  than 
in  P'ebruary  hut  was  about  8  •ccrcont  Ginnllor  thiun  in  i.'arch  last  yoar. 

Cattle  imports  decrease  in  Fotrn.ary 

Imports  of  cct-clo  c^urinp;  Febru-.ry  tc-'ral-d  39^000  head,   compared  Tvith 
70,000  head  in  January  and  7G,0C0  Lead  in  F^jbrucry  last  yoar.    As  v;as  the  case 
a  year  oarlii^r,  most  of  the  imports  duriiij;;  Fcbniaiy  consisted  of  cattle  ar^d 
calves  -aoighin^  less  than  700  pounac,  imported  from  Mexico  for  stockcr  and 
feeder  purposes. 

Imports  of  hca\y  cattle  -  cattle  v.'ei~hing  70C  pounds  end  over  other  than 
for  dixj-r/  purposes  -  in  the  fa-^sfc  c  ■•nonths  of  1940  totaled  ^G,OC0  head,  15,000 
of  i\hich  oririnr.tcd  in  Moxico  and  11,000  in  Canrda,    The  first  quarter  (January- 
March)  quota  of  8,000  head  of  hoa-'A'  cc;ttic  T):;nidttcd  entry  at  the  reduced  duty 
from  Mexico  i/as  cxcoedod  in  Januanr,  a:.d  only  a  fov;  such  cattle  wore  exported 
to  this  country  from.  i*xico  during  rcbruary.-    The  Canadian  qucta  for  the  first 
quarter  of  52,0(X?-  head  v/as  loss  than  one-third  filled  at  the  end  of  Fcbrura-y, 
howovjr*     1.)  the  first  2  months  of  19Z>9  imports  of  all  cattle,  totaling  185,000 
head,  vorc  che  largest  on  record.     Imports  of  all  cattle  during  Jvii-doxy  and 
February  this  year  totaled  10S,OGO  head.     Imports  cf  canned  beef  during  January 
and  Februar':'-  totaled  15  million  pounds,  abc",it  ttvico  as  much  as  in  the  corre- 
sponding period  of  1939, 

LAilBS 

La:nb  prices  strengthen  modcratr:ly  in 
lato  Mar  oil  a^;.d 'co.rTy"  Apr!]. 


After  advancing  sharply  :.n  February  rxid  early  March,  prices  of  fed  lambs 
declined  slightly  in  mid-I.arch  end  then  strengthened  somevrhat  in  late  March  and 
early  April,    Tlie  average  price  of  good  and  ehoice  slaugliter  lambs  at  Chicago 
for  the  week  ended  April  13  wcs  about  $10,50,  50  cents  nighcr  than  a  month 
earlier,  and  o.bout  40  cei±s  higher  than  a  year  earlier »    Prices  of  good  and 
choice  spring  lambs  at  Kansas  City  in  early  April  averaged  around  |'10.45,  or 
about  tho  same  as  a  yeai'  earlier.     The  higher  prices  of  fed  lambs  over  a  year 
e^-irli^ir,  in  contrast  rath  little  chrn.ge  ii'  prices  of  spring  lambs,  r'';flect 
chiefly  tho  relatively'"  heavy  weight  of  vraol  on  fed  lambs;  wool  prices  are  sub- 
stantially higher  than  they  vrcre  last  spring. 

Marketing  s  of  sheep  and  Icjubs 
decreased  in  March 


Fedorall^^  inspected  slaughter  of  sheep  and  lambs  totaled  1,266,000  head 
in  March,  about  4  percent  less  thor^  in  February  and  14  percent  less  than  in 
March  a  year  o.arliur.     In  1939  inspected  slo.ughtor  inci'eased  in  March,  largely 
because    of  a  la.ter-than-usiial  movcmont  of  fed  lambs  from,  tho  western  feeding 
areas.    The  number  of  lambs  fed  in  the  Western  States  during  the  late  winter 
and  early  spring  this  year  was  somcviiat  smaller  than  a  year  earlier,   and  the 
number  rom.aining  on  feed  in  the  Colorado  and  Nebraska  feeding  areas  -  v/hich 
provide  the  bulk  of  the  late  spring  supply  of  fed  lambs  -  on  about  April  1  v^as 
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soTTcvihat  smollor  than  a  year  or.rlicr.    For  t}\o  first  4  months  (Do  comb  or -March) 
of  the  1959-40  fed  lamb  mcrkotirig  poaron  inrpectod  slaurhtor  of  shoop  and  lairibs 
totaled  about  1  percent  loss  thrji  in  the  corrGEpondir4-  period  of  the  1938-59 
season, 

Dersnd  frr  Meats 

Consumer  demand  for  meats  in  the  esrly  raonths  of  1940  has  been  somev^.at 
stronger  than  in  errly  19S9*    The  effect  of  this  improvement  in  dem^and  upon 
prices  of  cattle  and  hogs  has  been  more  than  offset  by  the  increase  in  total 
supplies  of  all  moats  as  coi»ip«:a'od  vath  a  year  earlier » 

The  imnrovoment  in  dem.and  reflects  tl^e  higher  level  of  industrial  activ- 
ity and  incomes  of  consuj^ei's*    From  rdd-sura::er  to  the  end  of  lf.39  industrial 
activity  increased  materially,  but  it  has  declined  fairly  sharply  since  last 
Doccsnbcr.     Because  of  the  lag  bet^vecn  changes  in  industrial  activity  and 
changes  in  incoF.es  of  coriSvuricrG,  the  rccorrc  drop  in  indxis trial  production  has 
not  been  ro.-'lectod  to  any  marked  extort  in  weoknosr,  in  consum.nr  demand  for 
meats,    Pre:..'.'-t  indie atiori^j  are  th:t,  a  reversal  of  t}-:C  dov<n-ward  trend  in  indus- 
trial prod.K; ti'^n  will  got  -.nder  v,ay  l^ter  this  spring,  but  no  jmrkod  increase  is 
in  prospect  di^.r'j.g  the  :  -ret  sevcrol  noii':hs«    During  the  coming  simnvr  and  early 
fall,  at  least,  :':  is  probable  that  incomes  of  cor.cumccrs  v/ill  average  higher 
and  constuTiOr  demand  for  moats  stronger  than  a  yotir  earlier. 

FEED,  RAl^GS,  MD  PASTURE  SITUATION 

Smaller  corn  acraafo  in  prospect  for  1S40 

The  total  area  planted  to  corn  in  l'"^0  is  expected  to  be  about  3,7 
million  acres,  or  about  4  percent  smaller  than  in  1939.    The  planted  acreage  of 
oats  and  barley,  hovrever,  may  be  slightly  larger  than  a  year  earlier,  and  grain 
sorghum  acreage  is  expected  to  increase  about  10  percent  or  ner. rly  1  million 
acres,    Asf:uming  a  1940  gror-dng  season  about  the  seme  as  the  pre-drought  aver- 
age and  assumdng  corn  yields  higher  than  average  because  cf  increased  use  of 
hybrid  seed  the  prospective  total  production  of  these  four  grains  in  1940  vrould 
be  aroimd  91  iTiillion  tons,  compared  vdth  97  million  tons  Icxst  year  and  100 
rnj.llion  tons  for  the  pre-drought  1928-32  average.    This  volume  of  production 
together  •with  the  prospective  carry-over  of  feeding  grains,  excluding  corn 
under  seal  and  held  by  the  Governrient,  vroul  d  be  considerably  sr.aller  thcji  dur- 
ing the  past  2  years  and  also  somicwhat  belov;  the  1928-32  average.     It  nov/  seems 
probable  tiiat  as  m.uch  as  550  mdllion  bushels  of  corn  mxiy  be  sealed  or  held  by 
the  Governmenb  on  April  1,  and  that  the  supply  of  unsealed  corn  on  October  1, 
1940  may  be  lees  than  2,600  mdllion  bushels.    This  would  compare  with  2,938 
million  bushels  of  unsealed  corn  on  October  1,  1939  and  2,895  million  bushels 
on  October  1,  1938.    The  total  supply  of  feed  grains  on  the  basis  of  the  pre- 
ceding, assumptiorjs ,  and  excluding  corn  under  seal  and  held  by  the  Government, 
would  amo-ant  to  only  about  98  mdllion  tons  compared  vdth  110  million  tons  for 
1939-40  and  i:i  million  tons  for  1938-39. 
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Ranre  conditions  .-nostly  c^cod  in  ccrly  Aoril 


TiSotorn  ranges  have  opened  fairly  early  this  ye.oi^  ';dth  fair  to  very  good 
prospects  for  nov/  fcodii     Cild  range  foc^d.  is  po^Tf^r a?.ly  chorb  in  nuch  of  the  Groat 
Plains  area  ar.d  arors  that  -vj-oro  di'y  dv-rirg  l^-SP,    Tvost  nf  the  hain  Rarjo  ncv; 
feed  has  a  good  str^rt  c:rid  ho..*:  bron  fo.vorcd  v.dth  mild  teiaporatures  and  generally 
good  supplies  of  soil  ruoistnre,    East  of  thu  l^Aiin  Ran^'e  late  Llo.rch  and  early 
April  snoiTS  and  rajn  gave  snf  ficiont  r.icistni-c  to  ytart  no-v  food,  but  subsoil 
iKoisture  is  short 'in  nuch  of  the  Great  plcdns  area.    Hay  and  other  feed  supplies 
vrare  ample  during  the  past  vdnter  except  in  t^arts  of  eastern  I'Vj^-oming,  -western 
Kansas,  Oklalioma,  ard  ether  locel  areas  vhere  ].S3?  crops  were  short,  "Aheat 
pastures  were  generally  very  poor  Eind  provided  Ir'-tlo  p-.isture  during  March, 
except  in  favored  local  areas  of  TexavS.    Early  rairs  ha/c  helped  the  very  dry 
situation  in  Oklaiicma  and  gave  needed  moisture  to  Texas  ranges, 

Fasturo  oonc'iti  ons  unfavorable  east  of  the  Rocky  Mountains 


Farm  pastures  appc-er  to  have  get  off  to  a  olmr  stf^rt  this  season  mth 
cold  woatber  delaying  the  grovrth  of  gi-ass  over  most  of  the  counti'y  east  of  the 
Rocky  Mountains*    por  the  country  as  a  wlicle  pasture  conditions  on  April  1  wore 
below  a  year  earlier  and  belovv  average  for  that  date.    Moisture  supplies  have 
been  much  improved  by  mnter  snows  and  rains,  hovrcver,  and  conditions  in  most 
areas  may  improve  greatly  xvithin  ■\h.o  next  month  or  so.     In  the  South  whore  late 
winter  ozid  early  spring  this  yocjr  ha^rc  been  m.arked  vdth  sucnorm.al  torap-.-raturos, 
snows,  and  leto  freezes,  pasture  grasses  on  Aoril  1  wore  mudi  behind  their 
uf^ur.l  stage  of  cevciopm.ont.     In  the  North  Central  States  east  of  the  'Groat 
Plains  aj;id  iii  the  :-ortheastorn  States  pasture  conditions  arc  from  10  days  to  2 
v;c ck 3  bo hin d  s  che  du lo  • 


OUTLOOK  -  HOGS 

The  outlook  for  liogs  has  not  chor.gcd  materially  during  the  past  m.onth. 
The  iinrortant  features  of  the  cutlc(3k,  as  given  in  the  March  issue  of  The 
Livestock  Situation,  are  surmarizod  ond  brought  to  date  in  the  f ollovring  points: 

1,  Because  cf  the  unfavcrablo  ratio  of  hog  prices  to  corn  prices  Tnich 
has  prevailed  sin^c  last  December,  it  is  expected  th^t  fcv/cr  sows  v^ore  kept  for 
farrow  this   spring  them  was  indicated  by  breeding  intentions  reported  on  about 
December  1#    The  Icj^gcr  number  of  sows  mc>rketcd  in  the  past  3  norths  indicates 
that  fewer  sows  are  being  kept  for  spring  farrow  this  yoro'  than  last,  ^ 

2,  Present  indications  are  thct;  the  hog-corn  price  ratio  will  continue 
unfavorable  during  most  of  1S40,     It  therefore  seems  likely  thot  both  the  1940 
spring  and  fall  pig  crops  virill  be  smaller  tho.n  the  1959  crops  and  total  produc- 
tion of  pork  and  lard  in  1940-41  will  be  smaller  than  di.;ring  the  current  (1939- 
40)  season,    A  decrease  in.  the  1940  spring  pig  crr-p  will  moan,  smaller  market- 
ings of  hogs  in  the  vrinter  of  1940-41  then  wore  marketed  this  year, 

3,  Slaughter  supplies  of  hogs  arc  expected  to  increase  seasonrjly  dur-  ^ 
ing  the  next  2  months  as  the  market  movom.ent  of  fall  pigs  gets  under  way.  in  ! 
large  volume.  The  unfavorable  ratio  of  hog  prices  to  corn  prices  miay  cause  ^ 
some  farixrs  to  mr.rknt  their  fall  crop  somev;hat  earlier  throi  usual,  Vvheroas  J| 
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ofners  may  carry  their  fall  pif^s  on  pasture  and  (^^.-een  feeds  as  long  as  possible 
in  the  hope  of  better  prices.     It  may  b3_,  therefore,  that  the  increase  in  mar- 
ketings from  April  through  June  will  be  about  average. 

4.  The  seasonal  reduction  in  hog  marketings  after  midsujmer  wLll  depend 
largely  upon  the  number  of  sows  retained  for  fall  f arro\/  and  the  extent  to  v;hich 
the  current  spring  crop  reaches  marketable  weights  and  finish  before  October  1. 
Indications  are  that  marketings  of  spring  pigs  have  begun  somev:hat  earlier  dur- 
ing the  past  3  years  than  formerly*  If  this  tendency  continues,  and  if  market- 
ings of  sov/s  are  fairly  large^  the  seasonal  reduction  in  hog  supplies  in  late 
su-nmer  this  year  may  be  less  marked  than  usual.     .  . 

5.  Hog  marketings  during. the  remainder  of  the  1939-40  hog  marketing 
year,  which  ends  September  30,  v^ill  continue,  materially  larger  than  a  year  ear- 
lier.    On  the  basis  of  the  1939  pig  crop,  and  the  hog  numbers  on  f  ams  January  1, 
the  earlier  estimate  of  about  A-8  million  head  for,  total  inspected  slaughter  :_n 
the  1939-40  hog  marketing  year  still  apoears  to  be  a  reasonable  indication. 
Hov/evor,  if  the  miarketings  of  pr.clcing  soy;s  are  relatively  large  this  summer  and 
if  the  market  movcm.ent  of  spring  pig?='  begins  early,  total  inspected  slaughter 
for  1939-40  rndght  exceed  4/:  mdllion  head.     In  the  last  half  of  the  1939-40  mar- 
keting year  inspected  slaughter  probably  v.'ill  total  around  21  or  22  million  head 
com.pared  with  18  million  head  in  the  last  half  of  193S-39. 

CATTLE  0UTI,O0K 

Small  increase  in  cattle  feeding 

The  number  of  cattle  on  feed  in  the  Corn  Belt  on  January  1,  1940  was  12 
percent  larger  than  a  year  earlier.     But  marketings  of  fed  cattlo  during  the  pe- 
riod January  through  March  were  materially  larger  this  year  than  last,  while  the 
rjn-nber  of  cattle  put  on  feed  during  this  period  v/as  smaller.     Consequently  the 
number  of  cattle  on  feed  on  April  1  v;as  only  2  percent  larger  than  on  April  1, 
1939.    This  is  in  sharp  contrast  with  1939,  v/hen  marketings  of  fed  cattle  v:ere 
relatively  sm.all  during  the  Januoj-y-March  period,  and  the  number  of  cattle  on 
feed  as  a  pei-ccntage  of  a  year  earlier  v/as  larger  on  April  1  than  on  January  1. 

The  number  of  cattle  on  feed  l.on^er  than  3  months  on  April  1  is  estimated 
to  be  somewhat  larger  this  3^ear  than  last.    And  marketing  intentions  reported  by 
Corn  Belt  cattle  feeders  indicate  that  mar'cetings  of  fed  cattle  from  April 
through  June  will  be  larger  this  year  than  last  but  will  be  belovj-  average.  Dur- 
ing the  follovdng  2  months  -  July  and  Aug^.ist  -  marketings  of  fed  cattle  are  ex- 
pected to  be  smaller  than  a  year  earlier  and  also  below  average.    For  months  af- 
ter Augist,  market ijigs  may  be  larger  than  a  year  earlier  and  above  average. 
Marketings  of  fee  cattle  usually  reach  a  seasonal  peak  in  August. 

Iiif oriration  as  to  the  number  of  cattle  still  in  Colorado  feed  lots  on 
April  1  this  year  indicates  a  decrease  of  from.  1.5  to  20  percent  under  a  year 
earlier. 

In  the  Eastern  Corn  I'elt  States  the  number  of  cattle  on  feed  on  April  1 
was  5  percent  larger  than  a  year  earlier  and  vms  the  largest  nuraber  for  that 
date  iji  recent  years.     In  the  i/e stern  Corn  Belt,  hov/ever,  the  number  of  cattle 
on  feed  on  April  1  was  only  1  percent  larger  than  a  year  earlier  and  was  con- 
siderably smaller  than  for  years  prior  to  1934. 
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Estiiiiated  nriTib'^r  of  r^at+le  on  f  e°d  in  the  Com  Belt,  as  a  percentage 
of  p.  year  earlier,  Januai-y  1  and  April  1,  19i^0 
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Agricultural  j-:£jrk(.,tir.g  Servicj. 

Winter  D.o.snes  of  cattle  lir-ht  in  19^9-/40 

. —  ^ 

Reci,-;nt  report::  indicate  that  cattle  in  the  YJesteni  Range  States  have  win- 
tered in  generallj"  {food  condition  with  li'iht  losses.    VJinter  conditions  were 
mostly  favorable  v:ith  no  severe  storms and  feed  supplies  v;ere  generally  a.mple. 
Prospects  for  the  19A-0  sprinf^  calf  crop  are  good.    The  relatively  hi;^h  prices 
fcr  cattle  in  recent  months  have  had  a  tendency  to  restrict  the  restocking  of 
areas  wr.erc  cattle  numbers  have  been  reduced.    The  sprin>^  movement  of  cattle 
fron  the  Southyrast  v/ill  be  smaller  than  in  1^*39 .    Marketings  of  grass-fat  cattle 
from  California  are  expected  to  be  early  but  somewhat  sm-aller  than  average. 

Regional  shifts  in  cattle  numbers  indicate  further  increase 

The  percentage  change  in  cattle  n'ombers  by  States  fron  January  1,  1934  to 
January  1,  1940  is  shovm  in  fig^are  2,  page  2,  of  this  report.    This  chart  shows 
that  the  only  important  region  where  cattle  num.bers  are  nov:  substantially  smallej 
than  the  193A  level  is  the  area  extending  fro;;L  the  Canadian  border  southward 
through  Montai-ia  and  South  Daixta.     In  most  of  the  region  east  of  the  Mississippi 
Ri.ver  and  in  the  Pacific  Goest  States  cattle  nuiiibers  are  nov/  larger  than  in  193A 
althou^T-h  the  total  number  for  the  entire  country  is  about  5  million  head  less 
than  the  record  number  on  January  1,  1934. 

Present  indications  are  that  the  combined  total  slaughter  of  cattle  and 
calves  in  1940  v/ill  not  be  greatly  d^'erent  from  the  total  in  1939.     As  indi- 
cated in  the  March  issue  of  The  Livestock  Situation;,  this  means  that  the  in- 
crease in  cattle  numbers  in  1940  will  be  at  .least  as  large  as  in  1939- 

If  v>rest(;rn  aid  range  conditions  are  favorable  In  the  next  few  years,  cat-f 
tie  numbers  in  the  Crreat  Plains  area  might  increase  considerably.     Some  further 
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increase  also  ir.i:-ht  occur  in  the  area  cast  of  the  Mississippi  River  and  in  the 
States  bordering  the  Mississippi  River  on  the  v/est.    Thus  it  is  possible  that 
Trithin  the  next  4  or  5  3^ears  caotle  nun-bers  in  the  entire  countiy  ndeht  increase 
to  a  level  hi./^her  tnan  the  ^esk  reached  in  1934-     Such  an  increase  in  cattle 
numbers  eventually  ^vould  result  in  nrach  larger  slaughter  supplies  of  cattle  and 
calves  than  in  the  past  2  years. 

Cattle  prices 

Prices  of  the  better  grades  of  slaufhter  cattle  rose  moderately  in  Janu- 
ar?/  and  again  iji  March.    Last  year  prices  of  such  cattle  did  not  decl.iTiO  until 
late  April  and  the  dovvmvard  tendency  continued  until  mid-Au.gust .     In  early  Sep- 
tember prices  rose  sharply  vrith  the  outbreak  of  rar  in  Europe ^  .and  most  of  this 
rise  wa:j  maintained  during  the  reniainder  of  the  yeai-. 

So  far  this  year;,  ericcs  cf  the  better  grades  have  been  somev.'hat  loyrer 
than  a  year  earlier.     Consumer  dL.miaiid  for  meats  has  been  stronger,  but  total  meat 
supplies  have  been  considerably  larger  than  in  the  first  quarter  of  1939.  Most 
of  the  increase  in  r:eat  supplies  has  been  in  por'c,  altliough  total  beef  produc- 
tion also  has  been  larger  than  in  the  f  ir^t  -luarter  of  last  year. 

During  the  s-Lui'mer  and  early  f al].  cons-jjuer  deDiand  for  nioats  probably  vd.ll 
continue  stronger  than  a  year  earlier;;  but  hog  slaughter  and  pork  production 
vdll  b:;  larger.    Except  in  July  .and  Aupo.st,  indications  are  that  nia.ricetings  of 
fed  cattle  also  -"Jill  be  larger  than  last  year. 

Prices  of  the  lov/er  grades  of  slaughter  cattle  in  the  first  quar^>:er  of 
1940  also  v;ere  lovrer  than  a  year  earf.ier.    Prices  of  such  cattle  usually  vreaken 
in  the  summer  and  fall  as  m.arketings  of  grass  cattle  increase  seasonally.  In 
the  past  2  years,  prices  of  the  lo7/er  grades  of  slaughter  cattle  have  been  sup- 
ported by  a  rather  strong  demtand  for  stocker  and  feeder  cattle.     Demand  for 
feeder  ca.ttle  may  not  be  so  strong  t}:is  year  as  in  193'-'         1939,  because  avail- 
able suppJ.ies  are  indicated  to  be  smaller  and  feed  costs  probably  v/ill  be  higher 
than  in  the  past  2  years. 

OUTLOOK  -  LAi^iBS 
Outlook  cortinues  favorable  for  c crly  l'..mbs 


The  develepm'?r't  of  the  ear]y  lajtnb  crop  during  March  vras  above  average  and 
much  better  than  the  luaf' aver  able  March  of  last  year,  the  Agricultural  Marketing 
Service  reported  recently.     But    considerable  variation  in  conditions  among 
areas  was  noted,  la-^ging  from  exceptionally  good  in  the  Pacific  Coast  States  to 
only  fair  in  the  Se'.xheastern  Sta.tes.    An  abundance  of  feed  in  California  is  en- 
couraging the  holding  of  the  early  lambs  tc  enable  them  to  attain  maxim^aru  vreighta 
The  lateness  of  pastures  and  slovf  dcvelopm.ent  of  the  early  lambs  in  the  South- 
eastern States  7>ri].l  delay  market '.n^s  from,  this  sirea.    Marketings  of  early  lambs 
in  May  and  June  probably  will  be  larger  than  in  those  months  last  year.    A  heavy 
marketing  of  both  errly  lambs  and     '  3'-earlings  from.  Texas  is  expected  in  May  and 
June.     Concisions  ixy  the  principal  early  lar.bing  Stcates  about  April  1  v^'-ere  as 
follows : 
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California :    Folio"nr?.n.;^  tlie  jreneral  rains  in  Febiuai-y,  green  feed  vras 
plentiful  in  i^iarch,  and  furtner  hea'y  rains  in  late  March  assure  above  avera£;e 
feed  conditions  during  the  rei;.ainder  of  the  sprincr.    The  early  lainbs  are  develop- 
ing uniforml/  -well  iri  all  areas.    Most  ci  the  larabs  in  the  Sai'x  Joaquin  valley 
are  contracted  for  April  delivery,  but  producers  vrill  tend  to  delay  doliverj^  un- 
til the  end  of  the  contract  period.    This  vill  tend  to  b^jnch  eastern  shipments 
from  the  State  betxvjen  the  20t,h  of  April  and  the  middle  of  May.    TVds  year's 
crop  will  have  a  very  sr.all  f  eeder  ':;nd. 

Arizona:  Feed  conditions  continued  good  during  Larch.,  and  the  lambs  con- 
tinued to  develop  rapidly  m  v^fei^ht  siid  quality,  .tto-thor  heavy  shipments  of  high 
quality  lambs  are  expected  during  the  latter  half  of  April. 

Texas :  Conditions  dur:jng  I^.arch  v;ere  mostly  favorable  for  the  development 
of  the  early  Ir-mbs,  and  hea,v7/"  rains  over  most  of  the  sheep  c ount ly ' during  early 
April  will  further  iii.prove  feed  conditions.  Some  early  lambs  of  rather  medium 
quality  were  marketea  in  Marchj  but  shipments  in  considerable  volume  are  not  ex- 
pected rritil  ?.atc  April  and  May.  Yearlings  v;intcred  fairly  ?rell  and  are  expect- 
ed to  gain  rapidly  and  to  move  Ln  aoi^nr  volume  in  May  and  June  if  feed  continues 
good. 

SoutheasteiTi  States.    The  soring  continued  baclrvard  in  this  area.  Al- 
though weatiier  in  Faich  v-as  not  severe,  iu  was  too  cold  generality  for  grovrth  of 
pastv.res  and  there  -./as  little  rev/  grass  available  until  late  in  the  month. 
Moisture  conditions  are  f  a-vi-crable  and  '.vith  waim  v.'eaoher  pastures  will  grov; 
rapidly.    Losses  cf  lambs  rn  j'!ar:'h  ■..'ere  not  i.musually  neavy.  but  as  a  result  of 
the  heavj^  earxf.er  lo:;sei.'  -che  percentage  of  living  l.anfos  on  Apidi  1  -vvas  the  small- 
est since  1936  and  considerably  bclovr  average.    The  reported  condition  of  the 
earl^''  lajnbs  on  April  1  v/as  balc.v  avera.ge^  and  producers  r-jported  that  most  lairbs 
would  be  marketed  later  than  usual. 

In  the  Com  Belt  State "  the  spring  is  late,  and  pastures  had  made  little 
gro'^rth  to  Acril  1.     In  I.iisgouri,  the  principal  early  la^mbing  State,  little  green 
feed  v.-as  a^'-ailabl-:.  in  March.    A  larger-than-avera-ge  percentage  of  ev/es  had 
larr.bed  before  A.pril  1,  but  death  losses  had.  b'.oen  heavy  and  the  percentage  cf 
lambs  living  on  April  1  Y:as  the  smallest  ever  reported.    The.  ccndit.von  of  the 
I'jnbs  on  .April  1  vas  belo.v  average. 

North'.ve stern  States:     Both  v.'eather  ?jr>d  feed  conditions  in  tbAs  area  dur- 
ing March  were  favorable  for  the  developmient  of  the  early  lanibs.    "'.'"ith  soil 
moisture  generally  a.biandsnoj  good  range  and  pasture  feed  during  the  spring 
months  is  assi.ired,  and  the  early  lajnbs  should  continue  to  mia':e  rapid  grov/th. 
Marketings  in  May  and  Ju.ne  are  e?:pected  to  be  relatively"  la.rge. 

Losses  of  sheep  in  the  western  sheep  States  are  reported  to  have  been 
sn\all  during  the  past  -vinter  months,  and  the  condition  of  sheep  in  that  ai'ea  on 
April  1  Yvas  above  a  year  earlier  a,nd  better  than  average.    Prospects  for  the 
late  lamb  crop  in  the  northern  Range  States  are  mostly  favorable. 
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The  yTool       nation  \J 

Favorable  factors  affectiA?  domestic  prices  of  v.-ool  in  the  ne?±  few 
months  vdll ■  bo  the  relatival:/  s^all  voul  baippiy  3n  this  o.-njiitr/  and  the  strong 
foreign  der.and  arising  from  -rar  ccndj.ticns.    The  prospect  for  a  lo"'er  level  of 
domestic  mill  consiiiiiptioa  this  year  than  Ir^b,  hcv^over,  vri].l  be  a  vraakening  in- 
fluence upon  ciomostic  pricfs.    Some  rerov^"!/  in  industidal  activity  is  exr^ected 
during  the  last  half  of  19A0,  and  this  may  result  in  an  increase  in  domestic 
mill  consumption  of  v>ool  in  the  late  summer  and  fall  of  this  year. 

Althou/ii  the  carry-over  of  stcol<s  of  wool  at  the  beginn.mg  of  April  this 
year  was  small,  it  is  probable  that  f;.uch  stocks  plus  the  new  domestic  clip 
(vihich  v;ill  be  marketed  th.i  s  spring  and  simuTier)  v.ill  be  some:.hat  in  excess  of 
m.il].  recairements  for  the  next  se-v^eral  months.     Co?isequently,  a  substantial  de- 
cline 3J1  imports  of  wool  from  the  current  ]>igh  level  is  expected.    Vvith  t'ne  pos- 
sibility of  some  recovery  in  udll  ccnsunpti on  in  the  last  ha]-f  of  19A0,  stocks 
of  v/ool  at  the  end  of  this  year  probably  vd.ll  not  be  large,  and  imports  m.ay 
again  increase  in  the  fall  and  v/inter  of  1940-41. 

Sales  of  domestic  wool  'contirued  smaJJ.  in  March.    Quotations  on  graded 
territory  wcjIs  (old  clip)  at  Boston  declined  3  to  10  cents  a  pound,  scoured 
basis,  durinf.;  March^  but  quotations  wei^r  almost  entirely  nora:..n3.1.  Country- 
packed  3A^  -Li/i  I/A-  blood  bright  fleece  wools  of  the  new  clip  were  offered  in 
March  at  35-3t^'  cents  a  po-jnd,  gix-ase  basis,  delivered  to  miLl.s.     In  March  last 
year  sii:.ilar  Vvools  from  the  1939  clip  7.^ere  offered  at  2?  conts  a  poujid. 

Mill  ccn sumption  of  apparel  v:ool  iji  February/'  v/as  20  percent  below  the 
peak  of  Octobr     1939  and  was  5  percent  smaller  than  a  year  earlier,  but  it  was 
about  10  percen'   larger  i'ljoii  the  average  February''  consumption  in  the  10  years 
1929-38.    United      -tes  j'jrports  of  apoarel  vrool  for  consuT.ption  totaled  45  m-1- 
li on' pounds  iii  the  :^irst  2  months  of  1940  compared  v;ith  11  million  pcands  in  the 
same  months  of  1939.    Im.ports  in  the  first  2  months  of  this  year  were  much  larg- 
er than  in  any  recent  year  except  1937. 

Vi^ool  prices  in  foreign  markets  did  not  change  materia]!/  in  March,  after 
advancing  in  January'  and  February.    The  bulk  of  supplies-  of  combing  wools  of  the 
193^40  clip  }iave  nov;  been  so]d  in  South  Africa  and  South  America. 


1/  From  summary/  of  the  April  1940  issue  of  the  vVool  Situation.     For  detailed  in- 
formation, copies  of  this  publication  can  bo  obtained  upon  request  from  the  Di- 
vision of  Economic  Information,  Pur; -'.a  01  Agricultviral  2cononJ_cs,  V.'ashington,  E.G. 
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Federal  inspection: 
liC,  sla-aghtered  1/ 
Live  \veigat : 
Avera^^e 
Total 

Total  dressed  -wsight 
Yield  of  lord  per  lUO 
pounds  live  i?'eifht 

of  1.0 

Production  of  lard 

Exports:  2/ 
Fori: 
Lard 

Imports  of  pork  2_/ 
Proportion  of  sov;s  in 
in sjj acted  slaU;^hter  3/ 


Unit 


Thou- 
sands 

;  Pound  , 

;r,Ii  Lit, 
ti  tf 


; Pound 
rllil.  lb 


:F-b.  .Jan.  .Feb.  .1.923^29:1937- 
'1939  .1940  .1940   .     ^..^  . 

:  :  :  1932- 33: 


2,890  5,553  4,277  46,563    34,530  39,720  13,504  22,851 

234        234        223  231 


230  233 
CC6  1,248 

501  939 


13.6  14.5 

90  IbZ 


995  10,723 
742  8,069 


14.3  15.2 

142  1,630 


8,039  9,311  4,225  5,275 
6,046    6,975    3,i56  3,942 


12,4 
1,002 


13.3 
!L  J  0  2 


13.1 

553 


14.0 

739 


;  ■  J  J.  .  J.    .  • 

8 

o 

211 

89 

125 

43 

88 

n  '■  t;  , 

24 

25 

C57 

200 

270 

109 

117 

ti     It  , 

4 

1 

1 

o 

57 

50 

:  20 

A. 

Pot.  : 

44.4 

45c5 

46.9 

J.  «  w 

49.9 

49,3 

44.3 

46  ,21 

Covaoiled  from  reports  cf  Agricu' 
l/  Bureau  ofAnir.al  Industry.  : 
eludes  bacon,  hans  and  shoulder 
neutral  lard,     3/'  Includes  gilt 


tural  Ifiarketin.3  Sor\rr.ce,  except  as  specified. 
:/  United  States  Department  of  Coimerce.     Pork  in- 
*,  and  fresh,  canned  and  pickled  pork.    Lard  includes 


Prices  of  ho'^s  and  h.og  prod'';cts,  s]:ecified  period; 


Item 


Av.  price,  ail  purchases: 
Seven  markets 
Chicago 
Av.  price  of  barrovfs  and 

gilts,  Cajcago 
U.S.  average  price  received 

by  farmers 
Av.  price  of  No.  3  Yello-.v 
V.  corn,  Chicago 
Hog-corn  price  ratio: 

Chica-:o  _2/ 

No .Central  States 
"Proportion  of  packing  sows  in 

total  packer  and  shipper 

purchases,  7  markets  5/ 
Av.  weight  at  7  markets 


Uni" 


Mar, 'Feb. 

1959*1940 


Del .per 

100  lb. 
11  It 


i^iar . 
1940 


Oct. -Sort. 


Oct  .-M<^r  • 


AV, 

1928-29 

to 
1932-35 


^"7  0 
,.  ^  '•-> 

■39 


;1938 


:1939 
:-40 


7.23  4.95  4.91  i/ 
7.43  5.12  5.07  6^99 


8.33  6.85  7.41  5»45' 
8.47    7.00    7.54     5.p2  , 

5.71 


55 


.   11  II 

7 

5.19 

5.13 

1/' 

8 .73 

7.23 

7.60 

.   11  11 

.  7 .  ic 

4.97 

4.07 

5.48 

3.07 

6,70 

7  .12 

tC'z .  per , 
:  bu. 

{  48 

58 

58 

62 

57 

49 

48 

:  Bu. 
II 

:  15.6 
:  18.4 

8,9 
9.9 

3,8 
9.4 

11.6 
12.9 

14.3 
17,6 

14.4 
16.3 

15.7 
18.4 

:  Pet, 

:  Pound 

:  4.0 

:  246 

5.0 

243 

5,0 

245 

13.0 

246 

13.0 

247 

6.0 

237 

i 


7.0 

239 


'Jomniiea  rrom  reports  oi  iigricuxoui-ux  i'Lcxi^.oi...iJ.,^  — .    j^,     ^  ^ 

of  bushels  of  corn  equivalent  in  value  to  100  po^onds  of  live  hogs,  3/  Montnly  fig- 
ures computed  from  weekly  averages. 
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Slaugl-itcr  snd  market  supnlisc  of  catt;le  and  oalvej, 


Item 

:  Hnit 
■ 

r  Year 

MontV 

]  1939 

 l^S  

Feb,  ;  jj-.r .  r 

1940 
:  Feb , : 

Mar. 

Slaughter'  under  rederal  in- 

spection: 

.  4 

Numb  e  r  s  lau  /^l 1 1  e  i'  e  d : 

:  Thov:-  . 

•   a, 350 

9,446 

774 

827 

715 

721 

f; 

5,204 

53  b 

4':'3 

416 

378 

440 

Cows  ai.d  heifers  ....... 

3    ■   "  : 

4,1S1 

4,446 

312 

371 

371 

306 

r  4,-^40 

4,  588 

Sit 

570 

426 

333 

Averap-.e  li'Te  wf-^l^hts 

:  Pour do: 

942 

94  G 

962 

961 

175 

191 

I'^S 

168 

193 

180 

T  ot  a  1  dressed,  v-e  i  ,-ht : 

Cattl e   

1  .lb,  : 

4,  803 

330 

394 

431 

377 

487 

569 

3B 

45 

44 

38 

Inspected  shipnents:  l/ 

:  Thou-  : 

P'eeder  cattle  and~Cc.lvus 

?,GP4 

:si73 

13Q 

1<30 

148 

113 

152 

Imports : 

2ZZ 

764 

70 

91 

70 

39 

:Ml.lb..  s 

4/  o3 

C6 

6 

8 

7 

Oompilod  from  reports  of  A^ricuitur".!  Markobinp  Ger-vio^-,  except  as  specified. 
l/  Bureau  of  An.imal  Indr.stry,     2/  U^:dted  States  Department  of  Coi.miorce.     General  im- 
ports prior  te  1934;  begi:!i!:;in-  'J..nu..ry  1,  1934,  imports  for  consumption.     3/  United 
States  Department  of  Cor-iireroe.     Imports  for  cons -.mipt ion.     4/'  Fi^rures  include  "other 
canned  m.eats"  prior  to  19'^9. 


Price  per  100  pouaids  of  cattle  r.nd  c-.lves,  i-'ebrvary  1940  with  comparisons 


Item  : 

kar .  : 

ave-age : 
1924-33: 

1933 

Mar,  ! 

;           1339  ; 

T.  , 

V      .-J.  L  » 

13  ! 

1940 

Mar. 

!  1940 

Beef  steers  sold  out  o."""  first  : 

Dollers 

"doIi-H" 

~DoT].'a:T~ 

Doll  a^'fj 

DolDars 

hands  at  Chicago:  ; 

Choiae  arid  Pri.ae   : 

11.32 

9  c  43 

12o45 

10.94 

10.89 

11.50 

Oood.  ..«.09*-««'>..0..e.00.«t 

10.34 

3.49 

10.64 

9 . 44 

c  r; 

9.86 

Modi  'jffu.  ..O..U...........O..C: 

9.23 

7.63 

9.20 

6.43 

b.36 

8.51 

3.10 

6.83 

3.31 

7.40 

7.30 

7.37 

« 3  3 

3 .  "i  6 

10oi9 

9. -.6 

9.08 

9.31 

Cows,  Chicupo: 

'  6.80 

6 .34 

7.45 

6.76 

6.^8 

7.18 

Low  Gutter  ar.d  Cutter  ...... 

:  ^ 

4.19 

•± .  b  o 

5.12 

3/4.86 

3^/4.65 

_3/4.95 

Vealers,  Chicago: 

Good  and  Choice  ............ 

10.53 

9.05 

1 0  •  0  3 

11.47 

10.06 

10.44 

Stooker  and  feeder  steerc. 

Kansas  City: 

Average  price,  r.  11  we:"  r;hts  , 

'  8.50 

7.60 

9.  IS 

8.07 

8.12 

8.97 

Average  price  paid  by  packers: 

7.79 

6.91 

8.03 

7.67 

7.46 

S/' 

9.57 

8.92 
9.05 

8.52 
8.76 

9.46 

7.93 

8.90 

Compiled  from  reports  of  Agriculttfral  !'.5arketin[.;  Serv:".ce.     1/  Good  and  Choice,  1924- 
27.     2/  Canner  and  cutter,  1924- June  192G.    _3/  Average  of  Gutter  and  Common,  and  Can^ 
nor,    _4/  Average  1925-33.     5/  ITot  available."' 
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Supplies  of  s^ieep  ?i:.xd  li-inibs^  srscified  periods 


:5Zm 

1940  - 

Avo  "  " : 

Itisra           ■  J 

Unit  ■! 

•  ^  O  i 

59,  : 

■  ,.15.,I'  •  . 

Feb*  .Mar» 

Slaughter  under  : 
Federril  inspection: 

ft 
• 

Sheep  eaici  iambs  t  : 

IJpmber  slaugli-  : 
tered  1/ 

SPhds  ; 

t 

.  14,737  17, 

21-1 

1,086 

1,159 

1,S51  1,473 

1,593 

l,olo  l,<ibD 

Average  live  ; 
weight 

.  Povmd  J 

:  81 

38 

38 

93  93 

90 

yd 

Average  dressed  ; 
v/oig-it   .  .  •  ^  .  «  * : 

o.c ,  : 

:  39 

4C 

41 

41 

43  43 

'■to 

Total  dressed 
weight  ..>.<>•• 

:Ml,i^.. 

r 

r  569 

694 

44 

47 

53  63 

67 

Wo 

Lambs  and  yearlii-gs 
Nunbe^'  slaa^.ht  "^i  ei 

:  ThoU"  ■ 
:  sards 

:  13,670  Id, 

io7 

i,C17 

1,091 

1,287  1,404 

1,517 

1,242 

Percentage  of  total 
sheep  and  Ipmbs  •ePerc3:at 


92.8      93.6     93. G     94,1     94. G     95.3    94.9  94.5 


Compiled  fro^  r^c^-ts  of  iigriculturel  FarVecing  Servico,  oxoepo  as  speci.iea. 
y'  Bureau  of  Animal  Industry. 

Pricea  r-or  100  pounds  of  £>heep  and  laaubs,  by  monthc,  January- 
March  1936-^0 


1933 

* 

X ..  -  J  ^ 

1 

940 

Item                    :    ,  : 

Feb.  ^ 

I.Ifi.r ,  . 

Ja-J. 

Feb,  * 

Ma:.-, 

<j . .  n , 

Feb, 

\  Mar. 

Slaughter  la:iibs,          r  pel. 

Doi « 

Dol. 

Del . 

Dol  a 

Do2: 

.9'.:-  J-  =. 

Dc_l>_ 

Dol . 

Chicagoi  r- 
Good  and  choice  1/   t  8*02 

7,46 

8  c  60 

8.9:; 

8.08 

9.  "..2 

•  9,09 

9.44 

10.10 

Slaughter  ew:)s,  r 

Chicago:  t 
Cominon  an  d  nediu^a  ,x  5,08 

2.94 

3.46 

2,97 

3.40 

3  a  69 

5.1 4 

3.51 

4,05 

Feeding  laxrbs,  Oriartc.  : 
Good  aiad  choice  .».•:  7,49 

6.92 

7,69 

8.23 

8.24 

8.21 

3.43 

8.33 

Average  price  piid  : 

by  packers:  3 
Sheep  and  lanbs  7.74 

7.25 

8.27 

8.4G 

8.54 

8.75 

8.60 

8.81 

Avercge  price  re-  i 

ceived  by  farmer si  : 

3.61 
6.65 

3,97 
7.35 

3,83 
7.33 

4.02 

7,37 

3,99 
7.45 

■  3,86 
7.57 

3,93 
7.61 

4.25  \ 

8,05 

Compiled  from  reports  of  Agri 

cultural  Marke 

ting  Service. 

Vl 

ots  avera^ 

^i"'^  g 

mthin 

top  half  of  good  grade. 

Index  numbers 
incone  f 

of  ircoipo  of  2 
rora  meat  aninr 

ndustr 
lo,  sp 

i.:il  -vcr? 
eoif led 

rors, 
perio 

:in.d  cash 
ds 

1 

A            '                                                              ..   , —  1 

Item 

• 

Calendar  y 

;l93T7~1938  ■ 

ear 

~:  1939 

:     i-ob*    :   vJan,  : 
~:     1939    :   1940  : 

Feb . 

1940 

Income  of  industrial  workers  : 

(1924^29  I  lOd)   ' 

'  'lo.sh  farm  income  from  meat  animals: 

'( 1924- 2 9  :  100)  • 

l7~l^tativo  estimate.     Zl  Revised. 


94 


73        1/33  79  93 

78  81        2/  81  . 2/_84_ 


89 
80 


1 


